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With the development of domestic capital market and the more active involvement of 
Chinese enterprises to the international competition, there arouses the needs to the 
evaluation of company value. The valuation is the important step to success M&A. 
Beer is a typical scale economy industry, The M&A is the common weapon to 
expend. As a company with long history, Qingdao Beer has been occupying a 
considerable role of the industry. Qingdao Beer was testified rapid and stable development 
based on mature experience on production, management and operation. So we focus this 
company to probe the valuation 
Based on the macro-economy and the industry analysis, we probes the strategy, 
accounting, finance and the future development with the Harvard Analytical Framework. 
This article also tried something new. To match the organization structure and the 
characteristics of Fast Moving Consumer Goods industry, I introduced the department 
capacity evaluation among the sales and the production divisions of TsingTao Brewery. 
On the other hand, The beer company have FCF fluctuation between seasons, The FCF 
use the adjustment factor to adjust the year end FCF to meet the reality of the operation 
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第一章  绪论 
1 
第一章  绪论 
第一节  研究的背景和意义 
随着中国市场经济的发展，企业并购的范围和规模不断地扩大。据 Wind数据显





















































































































































表 1-1 收益法常用评估模型 
 






                         
② [2] 






































































































第二章  啤酒行业分析 
7 
累计增速分别为 3.8%、6.0%和 8.4%，较 2014 年同期分别下滑 0.3、1.4 和 0.8 个
百分点；第一、第二和第三产业对 GDP 累计同比贡献率分别为 4.4%、36.8%和 58.8%，
较 2014年同期分别下降 0.3、下降 7.9 和上升 8.2 个百分点。 
 
 
图 2-1 2001 年 1 季度至 2015 年 3 季度分行业 GDP 增速 






的工业经济增长总体在合理的范围内运行， 至 2015年 11月为止，规模以上工业增
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